
Falling
Commodity

Prices
Indicate that money
rates will decline, with
consequent favorable ef¬
fect upon current bond

prices.
We offer and recommend
gome long time, high
yield bonds which should
benefit by these condi¬
tions.

Jsk for K-.?.

RobertC. Mayer & Co.
*

i investment Bankers
! Equitable Blrig.
¡ New York

Tel. Hector «lit

Just as many investors find
the partial payment plan
of purchasing securities a
practical method, so, many
financial houses find that
they can build their busi¬
ness by the most stable and
best known partial payment
plan.Advertising.
Estimate how much you can in-
vtat in adv«;rtislng for a period of
one year. Th<m.month by month
.your payments for the adver¬
tising work for you in creatin?
new business. If you will analyze
carefully what you have to offer;
plan your appeal and copy along
sound and common sense lines;
and keep your publicity going
continuously your advertising in¬
vestment will pay.

For many years, this agency haa
aided in producing more business
for financial advertisers. Our Sct-
vice Department will be pleased
to ubmit plans and suggestions
on how you can make your pub-
-licity a more important factor in
business building Consult with
us. No obligaion.

For Better Advertising

Frank Klernan & Co»
A «2vert!«la* Agrooy

135 Broadway - - New York

Exempt front All Federal Income Taxe3

$250,000
State oí West Virginia
3*4% Twenty Year Gold Bonds

DUE JANUARY 1, 1939

Price 783 g and accrued interest
Yielding 5%%

Curtis & Sänger
ilerr.bers Now York, Boston and Chicago Stock Exchanges,

49 Wall Street New York
BOSTON CHICAGO

8AM FRANCISCO

Stone & Webster
INCORPORATED

147 Milk S kraal 120 Broadway 38 So. Dearborn SV
BOSTON NEW YORK CHICAGO

t

EXAMINATIONS AND STUDIES
of Industrial and Public Service Properties

REPORTS
on Valuation and Operating Efficiency

Potter Brothers & Company
take pleasure

in announcing that

Mr. Alfred Borden
formerly of Procter & Borden

has this day become
associated with their firm.

We take pleasure in announcing that
Mr. Walter J. Murphy, who has been asso¬
ciated with us for many years, becomes
a member of the firm on October 1,1920.

LUKE, BANKS ck WEEKS
Members of the New York Stock Exchange14 Wall Street New York

The Day's Bond Market
U» S. Government

Tr«i>»n<-tlon«
Nnles. Tt«l«d.Liberty 3%*. 19<7.il,326,00n 40*«1« 1st 4s. î !» 47. 1,000 4 SOdo 2.1 4*. 1943. 14.000 4 !>r«dO tKt 4H», 194?.... 123,000 R 0(1do art 4%», 1042.... 5,4111.000 622«lo 3d 4%h, 1928,... 1,861.000 «or,do 4th 4'4» i03f..... 1,857.000 r n«vVictory 4%a. 1922. 1.SU«.000 «.85>'" SÎ4«, 1023. 1.681.000 5 82

Quotations
Net

Hlfh. Low. Laut. eligeLiberty 3V»« .... 01.40 00 80 01.10 +.40,irt '"t 4» . 88.00 8S.00 88.00 4.1««O 2d 4». 87.10 87 00 87.10 4-.04«lo 1st 4V4s.... 88.60 87.00 88.00 ..10do 2«1 4%s... 8T.30 86.80 87.20 + .10do .1«! i\H.... 88.90 8s.30 88.60 ..20<lo 4th 4>ts... 87.30 86.70 87.03 .-08Victory 4»«» .... 95 86 95 60 06.78 -f.(ftl'0 3\s . gggg 95(JJ 05,7« ..04Hid -uni Asked Quotations
Closing ClosingLibert» Bond». Yeatorday. Wednesday.S%s. 1947 .... 81.10® 01.14 00.76ÍÍ 90. S01st 4s, 1947 !.. S7.70SÍ 88.20 87.70ft1 88.002<1 4s, 1942_ 88.30(1* 87 20 86.90® 87.301st 4>«r, 194Í.. 88.00fa1 88.30 88.04(8« 88.IS2d 4^s, 1042.. ST.IO® 87Ä8 87.10® 87.20»d 4%s, 1928.. 88.60® 88.60 88.64® 88.704(h ('.,», 1038.. 87.00® 87.10 81.10® 87.16Vtc, 4\s, 1923. 95.78® 96 8 6 06.76® 95.80Vie. 3%h, 1923. 96.78® 96.88 96.76® 05.82

Pre-war Issues:ÎS reg.. 1930. .101'-i®102 101%®1022s coup., 1930. .101%®102 10lvt®1028a reg 1946.... 89 ® 92 89 ® 923» coup.. 1046... 89 frr 92 89 ® 924s reg, 1925. .. .105%® 10« 1 05 % ® 1 0«4s coup., 1925 106% (¡f 106 106 V4. <S> 1062s Tan r, 1936.101 ®102 101 ®1022a Pan r. 1936.101 ®102 101 ®102¡2s Pan «.. 1938.101 ©102 101 <ii 10212s Pan r. 1J38.101 ®102 101 ®102IS« Pan reg.... 77 ® 80 77 ® 80:3s Pau coup.... 77 ® 80 77 ® 80l'hll. 4s, 1934... 75 ùf 85 75 ® 85Phll. 4s. 1935... 75 ® 85 75 ® 86Phll 4s, 1936.. 75 @ 85 75 « 85D. col. 3s, 1963. 95 ® 95 ® .
Foreign Govt. and Municipal Bonds

(Interest To Be Added)
BUI. Asked

Anulo French Extern. Rs, 1920. 99% 100
Argentine Intern 6s, 1945. 69% 70Kingdom of Belgium 6s. 1921.. 99*4 99V

«l«i Be, 1025 . 01H 92'jdo 7 %s, 1945. 98 9S V
Canada. Dominion of, 6s. 1921.. 98% 98'-do notes, 1021. i<8 %î 99Vdo 1926 . 90% 93do 1 !«29 . 9 2%94
do 193 1 . 90»» 00 *V

Chinese Oovt HuKugRy 6s,'61.. 42 42».-Cuba Extern 5s 1944. 83 84»
do 6s, Scries A. 1049. 81
do 4%s. 1949. 6S% 69VDominican Rep. 6s, 1958. 81 H 81 7

City of Lyons 16-yr 6b, 1934.... 84 85do Marseilles 16-yr 6s, 1934.. 84 85
do Bordeaux 16-yr 6s, 1934... 84 85do Copenhagen 25-yr 5He, '44. 76% 7 7 ^French Govt 8s. 1st Issue.101H 101»French. Paris City 6s. 1921.... 94% 95Oovt of Switzerland Ss. 1940... 103% 103VJap Govt 4V*b. string loan. 1925. 74% 75do 4V»s. 2d ser, 1925. 74H 74»do 4s. string loan. 1931. 57% 68do Tokio City 6s. 1952. 53V» 64»Un K (it B <fc lr 6-yr 6%s, 1921.. OS H 98 '
do 5-yr 5%s. 1922. 95 951do 10-yr 5 %s, 1929. 89 % 89
«¡i 20-yr ;%s, 1937. 86% 86JMex Extern strlg 6b of. '99, 1945. 40 41do gold 4s of '04, 1954. 33 34King of Italy 5-yr 6Vj70goldb. 90'

(Sales)
Anglo-French 6a 3.000.101

30,000. 99V, 14.000.101
l.nnn.inn 20,000 .101
1,000.99V 30,000.loi

Argentine G 6s IS.000 .I'M
2.000. ...... 69>i' 12.000.101City of Paris «is I.0O0.101
3.non 94 »4 C.oon.101
3 000 . 95 -l Olifl . .101
4,0 94% 4,000 .101

Dom «'.« nada 5s 1921 11.one.101
3.««on. 98 \ 1.000 :.101

36.000 9S% 1.000.101
do 1931 1.0O9.101

1,000. 90% 6.000.101
:. 91 5.000.101
6.000. 90% 6,000 .101
3.000. 9 0 4 1,000 .101

French Rep Ss Gov of Swltz B f 8
J P M recta temp recta
8.000.101% 5.000.103
1.000.101%: 7,000.103
26,000.101 V¿ f onn.103
4,000.101 % 1,000.103

21 non.loi % :.: 000.103
1.000.101% Jap 1st ser 4%s

10 .101 % 12.000. 74
2.000.101% 3.000. 7f
10.000.101 Vi, 3.000. '<
000.10] % 6.000. 7-1

8.000.101 V do 2d ser 4%s
5,000.101 % :!F,.000. 74

s.i.ooo. 74%
«In Ml* lonn 4«

32.000 . si
1,000. 58%

K of TtMer n f 7%n
.1 r m rocta

5.000. (17 %
l.oon. 97%
l.non. 9s %
9.000. 97 %
9.000. 9S
MOO. 98 %

K of Hoi« « f 7%s
.1 P M ron h
10,000. 9*
1,000. 97 %
2.000. 97 %

do fin 1921
1,000.100

K of Italy 6%s
Sor A i 925
1.000. 90

Rep of Cuba 6s 1904
10.000. 83%
6.000. 85 %

dO 4 % H
2,000. 70

1 fi.000. «8 Vi't' K of (¡I Britain Ai
1 5%s 1921

2,000. 95 u
87.000. 98%
240.000. *t HI
10,000. flus
21.000. 98%¡ x

fio 1922
1 5.000. 95z.ooo.'. 95%
fi.000. 953.000.; 9r»v»<lo 1929
2,000. 89%
10.000. 891.;
20.000. 90

Railway, Other
Am Smelting- 6s

7,000
S.000.830f.
1.000. 76 C!
».coo. -'- ."'

27.UOO.s30f.
18,000.
8.0 00.
2,000.s30f.
6S.0OO.
6,000.

Am T * T cv 6s
3.000. 9fiV
1.000. 95
3.000. 95V
22,000. 95

do col Bb
o.OOO. 80
1.000. SO'.'
3.000. M
38,000. 80%!
5.O0O. 80 y
5.000. 80 V
15,000. S(,
3,000. 80%(lo col 4s

21 000 76 %«,000....:; 75%
6.000. 75 ViAm Tobacco 4s

10,000. 90 Vi
16,000. 90
60,000. 89%86.000. 89%
90.0011. 81 %
4,000. 89%
41,000. 89%
27,0110. 89%
24,000. 89 \

lo i r» :i ;
30.000. 86 %
2.000. 86%
BOO. 87 i,4

10,000. 86%
5,000. ggu

S of Mi-x 6s
r.,000.
10,000.
B.ooo.saof,

»lo 4s

41 H
41 %

15.000. 24
Virginia dfd 6n
H n AV Co .'K.s
50.000. 69
1.000.

234,000.
5.000.

10.000
10.000.
25.000.

61) K

fin Mi

7 0
45,000. 70
10,000. 7014
.15.000. 70
1 5.000. 70%

Y 1' 4S» 1363
1.000. 92V4

fio 4 '4 s 1360
5.000.
.is 1961
5.000..

86%
rcRlstil

8 2 %
roR-tsM

76%,
Í6%

70 Vi
7 6 %
76
76V

rio 4r 1950
10.000

fio 3V4s 1054 Nov"
2,000. 7 4

Corporations
22.000. 71 %
63,000. 7 1 'i
4,000. 73
50.000. 71%
1.000. 7"-..

1 0,000
2.000.

10,0 o o.
2,000.
1.000.
B,.1

.\

6 3 %
do i-fg ivjh

2,000....
1 0,000. 63%
22.000. 63 %
29,000. f,4
50.000. 63 W
24.000. 04
29.000. 1; i ',
5,000. f,4 .t¿
5.000. 64
28.000. 64 1.
5.000. 64 Vido pon ts Serlos A
9.000. 69
1. 69 Vi

000
Arrnour l"

2,000
11.000
6,000
1,000

>0

4%s
73

79%:
79%
79 V

102 Vs

89%

T A S F ro
20,000.
10 OOO.slOf.
1.000
5,000.
5.000.

20 000
8.000.

77%
77%

'hlrnpo Nwn
temp reets

I.000.
do 5s 19 33

2.0O0.
do 3%s

10.000. 68
10.000. 68 %

R I &¦ V rfff 4s
3.000. 09
1.000.s30f.. 69
13.000. 69%
2.000. 69%
1.000. 70

Rt i. & ruis 5h
2.000 9f. u

'hl l'n Sin
Sor C lnti

l.ooo. 7
do cv 4s 1156
2.000. 6!
1.000.P30f.. 6¡

do adj 4s stpd
9,00o
5.000 .... 7
5.1 00

M C 1, 1st
2.000.

6%s
rlm ctfs

.103 H
...104

103-\
» a S< r A

1» 1%

con

do

-, ,000
1,000
; 000
7 s .1 P M

do 1. & N 4s

s30f.

7 s ¦%
H
61 %
!..
63

M %
-' -, s
79
80

Baldwn I.oco ôs
5.000.

Hait & ihlo

M
7014 do 4s Ht I, dlv

69 K

93 !Col * So 1st 4s

1,or n 8 9
25.000. giji./
l.ooo.

,000.
do 4% s

81%

S 9

2.O00
do cv 4 Vis

2,000
23.000.
1.000. 09 1»

68 V

l.OQQl
Con Gas tom 7s

25.000. 99
1,000. 99 %

Cuba Cant) Sur cvt
deb 7s

2.000 . 92
10.000. 91 :..

1.000.

i.ooo'.
C 0 %
g: %
70

.0. 69 Vá
1.000. 6S 5.
6,000. 69 %
2.000. G 't %
1.000. G9%

do rfg 5s
25,000.

2,000.
Del &¦ H terri

2.0110....
do cv 5s
3,000.

t'en Ä- R Q Imp

3,000
4,000.

10,000
5 on n

10.000.
40.000,
l.ooo.

do ßold 4s
l.ooo.
2.000

do p 34s
2.000.
5,000.

do l'itts 1,

68 Vá
G8 \

1.000.
do 4 Vis

2 000
do ron

69%
3,000
000.

r.

103

8 6 Vi
5 a
72%

71%
66 Vi
6 6 Vi
67
6:1 -,

0 n 5 î %
1 loti

W V:
E &

4s
1 0,000
1,000. 64
;. es
3,000. 6 4

Bait. &. n Sw 3Vis
2.000. 77

Bait & O
40.000 57

67%_!.. 56'4|
Bait & O Pitts J &

M d v 3 'i s

Ri T -'.i-s
3.000...... 79

"..- 1" R s 4 %s
1 9.1 00 68 Vi

Eric pri lien 4s
10.000 6S %
20.000
10,000. 58 '.?

do cv 4s .sor A
3,000. 4 5

do cv 4s Sor H
1 000.

10.O.-

44
10,000. 4 4 i,

do cv 4s Ser 11

1.000_
3,000. 7

Both Stool rfg 5k
4,000.e30f.. 7

do p m

1 0 « 0
K 000,
6 000.

61 Vi
52%
5 2

10.

1.000. 77 Vi
liki.vn linp T 7s
» 6.009. 44

¦. 43 Vs|Pt W1.000. 44>V l.ooo.^^^H

2 000.
1 000.
3.000
4,000.

Fia East ¿Vis
8,000.

I> C 83

441
4,000. 45

lo '.'¦ ..f dep stp
0,000. 42

Bklyn V EJlov 5s
4,000. 60

do stamped
l.ooo. 69V4

Brunwk & W 4 s
1.000. 78

Gei Eli dob 6s

88

Cen

74 H

74Vj
74%

Bush Tor con
4.000. s30f..

Canada So 5s
3,000.
2.000.

Cen Ga cou 5s
1.000.83

Cen I^ea'her 5s
3,000. 90 %
l'MC Rtd 4S
2,000. 741-2
4.000. 74
l.ooo.
IO.000.
6.000

18,000. ...

9,000.s30f.
12.000.sSOf.. 74',,
37.000 741:,
7.000 S30f 7 4 %
1,000. 76

Cen R H of N .7 5g
5,000. 97 H

Ches Al- 11 con 6s
2,000.s30f.. 91 Vi

do cv 5s
4.000. gç
2.000. 8 6 Vi
10.000. 86
15,000. 86 %
5.000. 8 0
16.000. .86%
6.000. 86%
10.000. 86
10,000. 86%

do cv 4%s
15,000. 75%

80

1.0061_
5,000.
6.00O.
4,000.

do fren 4VjS
2.000.

76e*
75%.

76%
77%

3.000. 77
1.000

.t Alton
3.000.

10,01m.
l.ooo

do rf« 3s

76%
3%s

10. J0

39%
3 9'-,
39 %
47

ïi & Q-Ill 4s
10.000. 80%

I! * Q Joint 4s
4.000. 96
24.000. 96%
6.0O0. 96%
1,000. '.; ,

14.000. 95%
& K 111 rfR 4s
8.OOO. 36 %

do ctfs of depos
3.000. 36 %
12.000. 36%

Ot Western 4s
8.000. 56
1.00 0. 64%

Ind & I.o'v 6s
6,000. 95

M & St P cv 6a
Serles B
4.0O0. 74%
32.000. 75

do si'ii 4%s
9.000 ...... 77
6.00O. 75 %
6,000. 76%
3,000. 7T

'
V 4%»

do deb ."s
6,000 87%

10,000. 87
Gt Falls Pwr 6s

1,000. 83%
Gt Nor 4%s

2 00!
O Pav 1_

3 5 0 0 0 1 2
9.000 12%

11.000. 1 '',
Gulf À ñhp I 5s

¦'¦. 00.G5%
Havana Elec 5s

5,000 s30f.. 77
Hock Val 4 Vis

1,000. 73%
Hud Ä- M rfpf 5s

13.000. 60
do Inc 5s
20.000. 23Va
25.000., 24

ntral111
1.000.

-, s

dr
90

rm

st 1. &
1.000.

Ill Con Ä-
N 'i ioint 5s
3.000.8 3
6,000. C2

îll Cen T.ou dlv 3%i
3.000.64

Indiana Stool 5 s
f. n 0 0. 8 7

Intbo-Met
45,000
3 2.000

4%s

100.
l.ooo.

50.000
21.000
15.000.
5,000.

1 5.1100
10,000.
2.000
4 0 0 0.

20 %
2 0 14
20%
20%
20%
20 \

20%

JO.000. l!i
6, non. 19
5,000. 10'
1,000. 1S!

18,000. 13'
19

rfR
M %
61
51

000
1.000.

Intbo R T
5.000.

1 0.000
1 nnnl_
18.000. 51 %
32.000. 51 %
21,000. 31%
27.000. B'. %
10.000. 51 %
3.000. ; ; 3,
6 t' 011 61%

1 4 000 51
15.000. M Vi
14.000. 51 1,
4.000. ¡u u.

4,000. 51
1,000. 611%
3.000. 60%
6.000. 511%
6,000 ,v 51
5.000.

Int Mer Mar 6s
1 5.000.

50%

15.000
4.000. I_
Et S & M 4s
1.000. 68

Kan City So 5s

K

S3%
2%

Î'SJS. 72% Reading gen 4«..0°0. 72 8,000.do 3a
,_12.000. 64%

.'i.ono. r,¡*
í,000... 64 f.,L 10 Ä Most 1st 6a
1.000. K0

Lnlce s ¦,,, «.«j^i
r«.ooo.... ¡ism

,^^^^^^_ 80%Reput» I ,t s !¦.«
4.000. 86%Rio G W 1st 4a
11.000. «6

R 1 Ark * L 4%n
10.000. «8
2.000. r,7 !u

6.000. I¡7. »-'Vi o.uuii. 67 %8.000. 83 H] Ml L Ir Mt * H 4n,ehlgh Val 6« Rlv ft Gulf «IlvL000.... 07
r..oon. i>7 n«,
2.000... 97Í42,000. 9 7 »4Liggett A M 7s
3.000.107

«lo 6s
1.000. 83

Lorlllard Co 5s
1.0 tû)

Long I t.s 1937
6 I %
70

do gen 4s
14.000.

Lou ft Niish
.' I* M roota
6.000.103 i,
6,000.103%

do nnlncrt 4s
15,000. 81
3.00H. 81 %

L A N-St Lou 3s
l.Oi'O. 62

L * X S., ltv H 4s
i .Onu. 85i¿

M.-üihnt lîy 4s
1.000. 54%

Mich Con deb 4s
5.000.

Mldvnle St
1.000. 78 Va
1.000. 78 »i
1.OO0. 78

Min .v SI I, con 5a
5,000. 7 4

cl o rfg 5 s
1,000. 64%

do 4s
6,000. 46
3.000. 4F. i,
1.000. 45

M K" & 'I' 1st 4s
61.000. 01
15.000. fil i_

4.000. 71 %L & S F 4h 8«t A
7.000. «0%
15.000. ,; 1
6,000. r.o'4
32,000. 61
7.000. «0%
l't.OOO. «o U
6.000. 6 1

o 6s Ser H
1,000. 73 %
H.000. 73%
6.000.
5.000.
6,0"««

o Ga Ser C
3.000.

o ndj 6a
12.000.
10,

73%
73 %
74

88%
«8%

100

2,000. 62
2d 4 s
5.000. 41
et fa of depos

.-¦n
do rfg 4s

1.000. 53
do ctfs of depos

10.000. ¡>1
do 6s nta

6,000.
Mobile ft o 6a

St Louis dlv
2,000. 80
4,000.

Mo Tac gen 4a
25,000.
5.000.
4,000.
7.nno.
2,000.
l.ooo.
6.000.

N' Orl T ft Mex 5s

1.000. 69
6,000. 68%
-1.000. 08%
3,000. 68%
l.ooo. 08%
4.000. o s %
.uno. «s 4

76% St L Sun Tor 6a
3.000. 66

do 1st 4h
3.000. 68%

«lo «-un 4h
10 ono. 65%

St T ft Kan City
Short I. -IVjs
2,000. 67%

St I. A- S F In«: «is
3,000. 6 9%
l.ooo. so )%
9,000. 69%
5,000. 69%
17.000. 69 Vj
6.000. 50 \

35,000. 60 %
1 .oon. (¡o

1 -..non. 59 %
20.000. 69 «^
8,000. 59%
25,000. 69 %
37,000. 60
.(.oon 69%
8,000. 69%
'!'-. 69%
2.000. 6 9 %

lO.OOii. 59%
3.000. 69%
5.000. « 0
7.000. 59%
1.000. 59%

1 4.0 oo. 5 9 %
2.000. 59 4
10.000. 59 »4
1 0.000. 69 4
12.000. 59%

St P M fk M 4 4s
2.000. S9

57 1-5 San An ft. A P 4a
6,000. «i

41

80

44.000.
16.000. 00
1.000. 69
5,000. «-,0

X Y B ft M B 5s
3.000. 87

N Y Con deb 6s
6.oon 02%
l.ono 904
11,000. 92%
2. o nn. n ~\

5 0.000 9 ¦> %

69 4 i^eab Air L rfg 4s

H_
.l.ono....

do rfg 4%s
2.000

<*'>
J P M Int m ret
4.Oon.101%
5.nnn.101 %
U.onn.101 %
11.Ono.1014
1 0. 0 nn.1 n ] ...

2.onn.1011,,14.000.101%|
1 l.ono .101 %
20.000.1 oi 4
7,nnn .101 . i

do 4s 1934
20,000. SO
2,000. 81 %

000. 45 »^
l.ooo. 45(4

10,000. 41;
do adj 6s

4,0O0.n30f.. 39
1 000. 39%

So Bell T ft T 5s
4,000. s 0 4

12,000. 8 0 '4
So l'a« lile cv 5s

37,000. 99%
16.000 .100
3.000.99 %
4.000. go»,
28.000.100
1,000.1004
12.000.100%
4,000.100%

1 0,000.', 00%
10,000.100 4

4a
3,000

20.000
6,00.

11,000.
3.ooo.s30f.

mo.

81
l.ono. 81 Vil

dr. con 4s

2.000.
do rfg 3 4a

22 000
N Y Connec B

l.ono
N 7 GaB E L II ft
Power 9

1 non SO
N Y N H & H cv
deb ".'¦-,s

3.000. 45%
N V i' ft W 1st 4s

2.000. 02
',000. 62%

N Y Rys adj (¡a
l.nnn. 54

do r f g -Is
26,000. 31

do ctfa of depoa
10.000. 28

0 rfg is
5,000.
- .non

42.00 '.
2.000.

! 'i.OOO
O col 4s
1,000 s Of
,000.'69

4i^s Southern Ftj

15,00 0
14,000.

?8%
78%
7S 4
79

7 0 4
7 G \

,j ,\4
!-' «J '-j
0 4

v g

61
%

61
61 %

5,000. 6:
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Donnelly to Breóme
Northern Pacific Head

Charles Donnelly, executive vice-

president of the Northern Pacific Rail-
way Company, will succeed J. M. Hana-
ford as president, according to an an-

nouncement yesterday * by Howard
Elliott, chairman of the hoard. Mr.
Donnelly has boon with the road for
the past twenty years, most of his
service being in the local department.
During the period of Federal control
he represented the government in the
management of the company as gen¬
eral solicitor. Mr. Donnelly is forty-
eight years old.
Mr, Hanaford, who has been with

the Northern Pacific nearly fifty years,!
wiil retire from his duties as president
on or about November "JO, which will
be hig seventieth birthday. Some time
age he notified the bonrd of directors
oi his intention to retire at that time.
Ho will remain as a director of the
road and will later be elected vice-
chairman of the ïjard. f '

Pressure on Wheat |
Again in Evidence,
And Prices Decline

Leading Exporters Reported
To Be Skeptical of Busi¬
ness; Believe Foreign De¬
mand Already Is Filled

The wheat market was again under
pressure and prices were weak closing,
with net losses of 8 to 8%c. There
was heavy selling by Northwestern in¬
terests and it was thought that much
of the pressure on the market was

coming from Canada. Underlying con¬
ditions were complicated and sentimor.1
was divided. The export demand was
said to be very slow early in the day
but on the decline a better demand de¬
veloped and sales were finally esti¬
mated at. over a million bushels, in¬
cluding sales to Spain, France, Italyand Germany.
Some leading exporters were in¬

clined to be skeptical about the ex¬
tent of export operations as they de¬
clare that their advices ¡ndjeate thai
the foreign countries will not conn
into the market at present and have
refused to accept offers. Croat Brit¬
ain was still out of the market and
cable advices received from there
said that stocks are large and that
wheat purchased some time ago in
Manchuria is now arriving.

It was reported that India will ex¬
port ir>,000,000 bushels of wheat in the
near future and that the first steamci
will sail from there to-day. Cash pre¬miums held linn for American wheat,
but were a shade lower for Canadian,
and many believe that the movemen'
from Canada will steadily increase it'
volume and that, the export demand
will bo transferred largely to the
Canadian markets.

Clearances from the seaboard were
again heavy and were practically the.
same as the receipts at interior point"for the day. Flour buyers have againwithdrawn from the market and a;
pear to be anticipating a further de¬
cline in prices.

In the local market No. 2 red and
No. 2 hard were quoted at $2,45 c. i. f.
track New York.

Corn Sells at Neic Low
Levels; Old Crop Firm

New low levels for the season were
established for the new crop positionsin the corn market, and at the close or'
the day values were 4% to 5%c net
lower. At the same time the Septemberposition held firm on covering by be-
lated shorts, and closed %>e net higher.Cash corn was being offered from the
West on a c. i. f. Buffalo basis at pricesmuch below the September n.uotations,
and the cash demand was evidentlyweak. Sales were made here of aboui
40,000 bushels of Argentine corn for
export to Great Britain at prices equiv¬
alent to about f)9 cents f. o. b., and Ar¬
gentine was being offered very freely,
as stocks here are large and holders are
having difficulty in finding storage
space.

In the local cash market No. 2 yellow
was quoted at $1.29 and No. 2 mixed
SI.28 c. i. f. New York ten days' ship
ment.

Yesterday's Previous Tear
Now York: close, close. «go
No 2 yellow_$1.23 $1.36 $1.55%
Chicago

September . 1.29% 1.29 1 39
December.92% .97% 1 21%

Oats -The oat? market was weak and
low-r !-i sympathy with the other markets
and uiv!»:' continued h^dg.- pressur'
against liberal stocks. The ash demand
was slow and the trad" was anticipating
increased pressure from Canada
Tho local cash market was oaslor; No. i

white quoted at 69c; No i v. hite, 67 to
68c; No. :; white. 66 to 67c: No. 4 white.
G5 t-. 66c; fancy clipped white, 7.1 to 74r
ordinary clipped white, 69 to 70c, all eleva¬
tor

festerday'a Frevious Ycai
Now York: close. close. aso

No :; white.$0.06®.67 .58®.09 .80
Chics«"

September.f>2% .55 ,K7%
December. 56% ,5S% .69%

Rye- -Marki t weak
Yesterday's Previous Year

Now York: close. close. ago.
No. : West.$2.02 $2.08% $1.54'..,
flour !Mi(! Meal.Quotations were:

Yesterday's Previous Year
close, close. ago.

Spring patent.
511.75l3H2.50 $11.75@12.60 $12.20®-Coi n 111 ?. » i.

3.90® 3.95 3.90® 3.95 4.05(3 4.20
Rve flour.

9.7b® 10.10 10.00® 10.40 7.25(3 :''
Bran,

4'i.OO© 48.00®-- 41.50®42.00
E. H. Gary Expected Home

From France .\'ext Weelf
Elbort II. Gary, chairman of the

United States Steel Corporation, is ex
pected to arrive in New York from
Franco Monday, when it is expected
wiii clear un tho numerous reports con-
corning America's participation in re¬
habilitating the French steel industry.Another matter which Judge Gary
may discuss is that of stee'I price-The corporation has maintained its
prt sent ¡ovo! for the las* eighteen
months, while the independents are now
reported to be miking concessions to
get new business.

Financia! Item?
A O Marcus has refolne the firm o

Hii h, Ulienthal ,v Co and will be ir:
char-je of the foreign depart ment

Hankers Trust Comparo has been up-
pointed transfer agent for the Ca;
Stock of the Regal Oil & Gas Company.
The board of directors of the Loconn

bl !.¦ 'omi ny has bei n incres sod to
nn mbi ¡.' by the ele' til n of the following
Marlon McMlllin, Charle: Wtllard Younj;
A. P. Lathrop and Herbert I. Dillon, u
Now York and R. I. Kllnef, of Utlca,
Edward F McManus, of Lawrence Tur-

nuro & Co., has been elected i director ol
the Corn Exchange Bank. Mr. McManus
is a trustee of the l-.l ¡tul; rant Industrial
Savings Banl ind a director of the Ni
yo rk D Compai
Tho International Joint Commission

which has been conducting hearings on
the proposed St, Lawrence Ship Canal,
to lay notified Darwin 1' Kingsley, presi
dent of the Chamber of Commerce of thi
State of New York, tha' local session:
will bo held at the chamber on Octobei
19, 20 and 21. All desiring to appea
before the commission aro requested t<
send their names to Charles T. Gwynne
secretary of the chamber, 66 labor'.;.
SI reel, as ea rly a s possible

We Oñer
Investment and trading
accounts a highly organ-
ized service.

Important news bulletins
and stock prices posted
throughout market ses-
sions.

"FINANCIAL FORECAST"
mailed gratis. This week f'-atures;

Central Leather
New Haven Railroad
Skelly Oil Company-
Producers & Refiners
Westinghouse Electric

Correspondence on investment
and speculative securities re¬
ceive individual and immediate
attention. Special reports on

any active securities sent upon
request.
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Guaranty Company
of New York

^/lNNOUNCES that it has taken over the business here¬
tofore conducted by the Bond Department oí the
Guaranty Trust Company of New York.

This separation of the activities of the Guaranty Trust
Company is one of corporate organization only. The
Guaranty Trust Company owns the entire capital stock
of the Guaranty Company. The Board of Directors
Is composed of present and former officers of the
Guaranty Trust Company, and the officers were for¬
merly associated with the Guaranty Trust Company.

DIRECTORS
Alexander J. Hemphill Charles H. Sabin

Chairman, Guaranty Trust President, Guaranty Trust
Company ofNew York Company of Nerv York

Albert Breton J. L. O'Neill
Vice-President, G&ranty Trust Vice-President, Guaranty Trust
Company of New York Company of New York

Merrel P. Callaway Francis H. Sisson
Vice-President, Guaranty Trust Vice-President, Guaranty Trust
Company of New York Company of New York

W. Palen Conway Harold Stanley
Vice-President, Guaranty Trust Vice-President, Guaranty Trust
Company of NewYork Company of New York

Harold F. Greene Eugene W. Stetson
Vice-President,Guaranty Vice-President, Guaranty Trust
Company of New York Company of New York

Joseph R. Swan
Vice-President, Guaranty Trust Company of New York

OFFICERS
Charles H. Sabin, President

Harold Stanley Joseph R. Swan
Vice-President Vice-President

Harold y. Greene George L. Burr
Vice-President Vice- President

Alden S. Blodget Gilbert E. JonesVice-President Vice-President
Hamilton Candee Burnett Walker

Vice-President I 'ice- President

John R. Kimball Henry C. Ward
P 'ice-Presiden t Vice- Prèsident

Clayton F. Banks Frank Kennedy
Vice-President Vice-President

R. E. Whittlesey James Rattray
Asst. Vice-President Asst. Vice-President

Boudinot Atterbury John Grimm, Jr.Asst. Vice-President Asst. Vice-President

Alfred Shriver
Asst. Vice-President

W. R?»Nelson Kenneth Ward-Smith
Secretary IVeasurer

Harry V. Babcock Wm. M. Falion, Jr.
Asst. Secretary Asst. Treasurer

Charles H. White Wm. H. Coulson
Asst. Treasurer Asst. Treasurer

The Guaranty Company offers to the investor a

complete investment service. It will continue the
policies of its predecessor, the Bond Department of
the Guaranty Trust Company of New York.

Our booklet, "An Organization for Investment
Service," describing this Company's facilities
in detail, will be sent on request.

Guaranty Company of New York
140 Broadway

BRANCH OFFICES
Fifth Avenue at 44TH Street Madison Avenue * 6oth Street
Albany, N. Y. Cleveland, O. Johnstown, Pa, Providence. R. I.
Atlanta, Ga. Columbus, O. Kansas City, Mo. Reading, Pa-
Baltimore, Md. Detroit, Mich. Los Angeles, Cal. Rochester, N. Y.
Boston, Mass. Erie, Pa. Minneapolis, Minn. St. Louis, Mo.
Burralo, N. Y. Harrisblrg, Pa. Philadelphia, Pa. San Krancisco,CauChicago, III. HARTroRD, Conn. Pittsburgh. Pa. Scranton, Pa.
Cincinnati, O. Jamestown, N. Y. Portland, Mains Wilkes-Barre, Pa.


